The present study proposes an updated and extended quantitative assessment of the EU-South Korea FTA, through a new version of MIRAGE CGE model. Several distinctive contributions are offered. Firstly, the quantitative assessment takes into account non-tariff barriers (NTBs) as well as tariffs. Second, it considers trade liberalization of goods, services as well as FDI (establishment). A third contribution is that simulations of policy changes are closely aligned with the actual agreement for each industry and service category. Finally, this article relies on recent techniques for calculating the tariff equivalents of NTBs following Kee et al. (2009). The main findings show that the EU may increase trade performance in several industries (chemicals, machinery, other manufactured and food products) as well as in specific services to a lesser extent (business, insurance and transport services ). On the other hand, Korea takes advantage of the agreement
for specific manufactured products (textiles, leather/clothing, cars and other transport equipment).
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I. Introduction
Since the initiation of the "Global Europe", the European Union (EU) has launched a new generation of Free Trade Agreements (FTAs) as a means of extending the trade liberalization process in the WTO context. In this regard, the FTA between the EU and the Republic of Korea (denoted thereafter Korea) is the first agreement of this new type (European Commission, 2009a and 2009b) .
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On the Korean side, regional trade policy has been recently intensified: in addition to the renewal of the FTA with Asian and Pacific partners (APTA), some new FTAs have been concluded with Chile, EFTA, Singapore as well as ASEAN, the USA and India (WTO, 2010) . Other FTAs are under negotiation, especially with Japan, Canada, Mexico and the EU. These agreements, cover inter alias, goods, services and investment, as a means of reforming the Korean economy and raising competitiveness through further liberalization in key industries (WTO, 2009) .
Since the initiation of the Doha round in 2001, multilateral negotiations have tended to stall. Consequently, the development of regional integration may be considered as a means to achieve additional trade liberalization, and thus to increase trade between the regional partners. Expected benefits include gains due to the removal of NTBs, terms of trade effects, gains related to greater imperfect competition, such as scale economies and product varieties as well as dynamic gains, brought by capital accumulation, FDI, productivity spillover effects and other efficiency effects.
The existing studies on these regional agreements generally highlight significant trade and welfare effects for the partners involved. For example, the EU-Korea FTA was first assessed by Kim (2005) , followed by Ko (2006) as well as Copenhagen Economics (2007) . In particular, the Copenhagen study shows that the EU may significantly increase its exports of services to Korea. On the other hand,
The other agreements under negotiation involve India, Singapore and Canada. In addition, a EU-Vietnam FTA is currently in scoping phase.
